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DQ(DVW/RQGRQFODVVURRP7KH\DUJXHGWKDWE\FRPSDULQJD%HQJDOLDQGD1RUWK
$PHULFDQOXOODE\VHFRQGDQGWKLUGJHQHUDWLRQFKLOGUHQZHUHDEOHWRH[SORUHWKHLU
FXOWXUDOKHULWDJHDQGELFXOWXUDOLGHQWLWLHVQRWLQJWKDWPDQ\FKLOGUHQPD\QHYHUEHJLYHQ
WKHRSSRUWXQLW\WRGRWKLVLQWKHDEVHQFHRISDUHQWDOVXSSRUWRUFRPPXQLW\HGXFDWLRQ
SURMHFWV$OORZLQJWKLVELFXOWXUDOGLVFXVVLRQ.HQQHUHWDODUJXHGOHGWRD
GHHSHUXQGHUVWDQGLQJRIWKHOXOODELHVDVWKHFKLOGUHQDFFHVVHGPHWDSKRULFDOFRQWHQW
PRUHHDVLO\:KLOHWKLVLVRQO\RQHH[DPSOHIURPRQHHGXFDWLRQDOFRQWH[WLWVXJJHVWV
SRWHQWLDOO\LPSRUWDQWEHQHILWVWRXVLQJKRPHODQJXDJHVWKDWPD\EHUHSOLFDEOHLQRWKHU
HGXFDWLRQDOFRQWH[WV3URMHFWVZLWK\RXQJHUFKLOGUHQVXFKDV0F*LOS¶VXVHRI
SLFWXUHERRNVDQGDPXOWLOLQJXDOFROODJHLQDSUHVFKRROVHWWLQJDOVRSURYLGHHYLGHQFH
RIEHQHILWVWRXVLQJPXOWLOLQJXDODFWLYLWLHVLQFOXGLQJLQFUHDVHGLQYROYHPHQWIURPPRUH
UHVHUYHGFKLOGUHQ6KHDUJXHVWKDWLQFOXGLQJWKHFKLOGUHQ¶VILUVWODQJXDJHVYDOLGDWHVWKHLU
H[SHULHQFHVDQGFXOWXUHUHDVVXULQJWKHPDQGWKHLUSDUHQWVRIWKHLUYDOXH
7KHWHUPµPXOWLOLQJXDOKRPHODQJXDJHSHGDJRJLHV¶ZLOOEHXVHGWKURXJKRXWWR
UHIHUWRWKHXVHRIDFWLYLWLHVVXFKDVWKRVHGLVFXVVHGLQWKLVVHFWLRQZKLFKXVHRUUHIHUWR
KRPHODQJXDJHVRUDVHOHFWLRQRIGLIIHUHQWODQJXDJHVIRUWKHSXUSRVHRIEXLOGLQJ
ODQJXDJHDZDUHQHVVRUUHFRJQLVLQJDQGYDOXLQJKRPHODQJXDJHVDQGFXOWXUHV$OWKRXJK
LQFOXGLQJZLWKLQLWVVFRSHPRUHWUDGLWLRQDOIRUHLJQODQJXDJHOHDUQLQJWKLVVWXG\PDLQO\
IRFXVHVRQWKHSRWHQWLDOLQFOXVLRQRIDPRUHPXOWLOLQJXDOHGXFDWLRQZKHUHWKHKRPH
ODQJXDJHVRIFKLOGUHQRUWKHODQJXDJHVWKDWH[LVWLQORFDOFRPPXQLWLHVDVZHUHFRJQLVH
WKDWVRPHFKLOGUHQOLVWHGRQVFKRROUHFRUGVDVXVLQJ($/PD\DFWXDOO\KDYHYHU\OLWWOH
NQRZOHGJHRIWKHLUµKRPHODQJXDJH¶DUHXVHGWRFRQWULEXWHWRZDUGVSXSLOV¶OLQJXLVWLF
DQGFXOWXUDOHGXFDWLRQ
7KHH[WHQWWRZKLFKSULPDU\ODQJXDJHWHDFKLQJFRXOGDGRSWDODQJXDJH
DZDUHQHVVDSSURDFKWKDWGUDZVRQWKHµUHVRXUFHV¶ZLWKLQWKHFODVVURRPLHWKHFKLOGUHQ
ZKRXVH($/LVFRQVLGHUHG8VLQJVXFKDQDSSURDFKFDQEXLOGDKHLJKWHQHGVHQVLWLYLW\
RUFRQVFLRXVQHVVRIWKHµZRUNLQJV¶RIODQJXDJHVPRUHJHQHUDOO\&DUWHUOD\LQJ
WKHIRXQGDWLRQVIRUIXWXUHODQJXDJHOHDUQLQJ+DZNLQV7HDFKLQJVWXGHQWVDERXW
PXOWLOLQJXDOLVPKDVEHHQVKRZQWRLPSURYHVWXGHQWV¶VHOIHIILFDF\WRZDUGVODQJXDJH
OHDUQLQJDVZHOODVSURYLGLQJWKHPZLWKDPRUHUHDOLVWLFSLFWXUHRIWKHZRUOG¶V
PXOWLOLQJXDOLVPZKLFKLVSHUKDSVFRQWUDU\WRWKHµPRQROLQJXDOEXEEOH¶SWKH\PD\
EHOLYLQJLQ/DQYHUV+XOWJUHQ	*D\WRQ$GGLWLRQDOO\XVLQJDZLGHUYDULHW\RI
ODQJXDJHVKDVEHHQIRXQGWRSRVLWLYHO\LQIOXHQFHFKLOGUHQ¶VH[SUHVVHGYLHZVWRZDUGV
RWKHUODQJXDJHVDQGFXOWXUHV%DUWRQ%UDJJ6HUUDWULFH0XOWLOLQJXDOSHGDJRJ\
FDQDOVREHXVHIXOZKHQWHDFKHUV¶OLQJXLVWLFNQRZOHGJHDQGFRQILGHQFHDUHOLPLWHGDV
VSHFLDOLVWNQRZOHGJHRIRQHODQJXDJHLVQRWUHTXLUHG%DUWRQHWDO-RQHV%DUQHV
	+XQWDSRWHQWLDOO\FRPSHOOLQJPRWLYDWLRQIRUPDQ\8.VFKRROV
7KHDWWLWXGHVRIWHDFKHUV
,WLVLPSRUWDQWWRUHFRJQLVHWKDWQRWDOOWHDFKHUVPD\KDYHWKHVDPHOHYHORIFRQYLFWLRQ
LQWKHYDOXHRIKRPHODQJXDJHVDVWKRVHLQYROYHGLQWKHUHVHDUFKGLVFXVVHGDERYHHJ
.HQQHUHWDO,QGHHG0HKPHGEHJRYLFIRXQGVRPHSUDFWLWLRQHUV
GHPRQVWUDWHGDUHOXFWDQFHWRZDUGVKRPHODQJXDJHXVHLQWKHFODVVURRP7KH
SUDFWLWLRQHUVH[KLELWHGIHDURILPPLJUDWLRQRIGLIIHUHQFHRIFKLOGUHQZKRFDQVSHDND
ODQJXDJHZKHQWKHWHDFKHUFDQQRWDQGRI%ULWLVKLGHQWLW\DQGWKH1DWLRQDO&XUULFXOXP
EHLQJORVWWR(XURSH7KHODWWHUILQGLQJPD\QRZRIFRXUVHKDYHGLIIHUHQWVLJQLILFDQFH
JLYHQWKH8.UHIHUHQGXPYRWHWROHDYHWKH(8
5HVHDUFKZLWKLQD8.FRQWH[WIRFXVHVRQWKHSRWHQWLDOEHQHILWVRIKRPH
ODQJXDJHXVHIURPRIWHQVLQJOHKLJKO\PXOWLOLQJXDOFRQWH[WVRUFODVVURRPV7KHUHIRUH
WKHH[WHQWWRZKLFKVXFKDSSURDFKHVDUHEHQHILFLDORUHYHQIHDVLEOHLQDZLGHUUDQJHRI
FRQWH[WVUHPDLQVWREHWRHVWDEOLVKHG)RUH[DPSOHLQVFKRROVZLWKRXWDµGRPLQDQW
PLQRULW\¶ODQJXDJHVKDUHGE\WKHSXSLOVZKRXVH($/ZLWKRXWELOLQJXDOWHDFKHUVRU
WHDFKLQJDVVLVWDQWVLQORFDWLRQVZKHUHWKHUHDUHQRFRPSOHPHQWDU\VFKRROVQHDUE\RU
ZLWKRXWUHVHDUFKHULQYROYHPHQWLQWKHLPSOHPHQWDWLRQRIQHZSHGDJRJ\7KDWLV
TXHVWLRQVUHPDLQDERXWZKHWKHUDQGKRZKRPHODQJXDJHSHGDJRJLHVFRXOGRSHUDWHDQG
KRZWKH\ZRXOGEHSHUFHLYHGE\WHDFKHUVLQVFKRROVZLWKDPRQROLQJXDO(QJOLVK
PDMRULW\VLWXDWHGZLWKLQDODUJHO\PRQROLQJXDOPRQRFXOWXUDOFRPPXQLW\
,VVXHVRIJHRJUDSK\RULQGHHGHYHQPRUHORFDOLVHGHGXFDWLRQDOFRQWH[WPD\
DOVRLQIOXHQFHWHDFKHUV¶FRQILGHQFHWRXVHKRPHODQJXDJHVLQWKHFODVVURRP)RU
H[DPSOH)UDQVRQIRXQGWKHHIIHFWLYHQHVVRIVXSSRUWJLYHQWRSXSLOVZKRXVH
($/WREHKLJKO\GHSHQGHQWRQWKHSURIHVVLRQDODQGSHUVRQDONQRZOHGJHRIWKH
LQGLYLGXDOWHDFKHU&RQFHLYDEO\FRQILGHQFHWRXVHDQGNQRZOHGJHRIXVLQJKRPH
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 $FDGHPLFVXSSRUWDQGDVVHVVPHQWVFHQDULRV
 /DQJXDJHOHDUQLQJDQGFXOWXUDODZDUHQHVVLH0)/QRQ($/IRFXVHG
VFHQDULRV
 &ODVVURRPSUDFWLFHLQYROYLQJSXSLOVZKRXVH($/DQGWKHLUKRPHODQJXDJHV
VFHQDULRV
7KHVFHQDULRVUHODWLQJWRDFDGHPLFVXSSRUWFDWHJRU\DQG0)/WHDFKLQJFDWHJRU\
ZHUHGHVLJQHGWRJDXJHWHDFKHUV¶SHUFHSWLRQVVSHFLILFDOO\WKHLUZLOOLQJQHVVDQG
FRQILGHQFHDERXWODQJXDJHUHODWHGDVSHFWVRIWKHLUMREWKDWWKH\DUHDOUHDG\H[SHFWHGWR
GR7KH\VHUYHGDVSRLQWVRIFRPSDULVRQIRUWKHPDLQIRFXVRIWKHUHVHDUFKTXHVWLRQV
KRPHODQJXDJHVFDWHJRU\6FHQDULRVUHODWLQJWRKRPHODQJXDJHVLQFOXGHGVFHQDULRV
ZKLFKZHUHERWK
x 9RFDEXODU\EDVHGDXUDOVFHQDULRV
x :ULWWHQHJERRNVJUDPPDUVFHQDULRV
7KHUHZHUHPRUHVFHQDULRVDERXWYRFDEXODU\EDVHGDXUDOFODVVURRPSUDFWLFHWRUHIOHFW
WKHZHOOGRFXPHQWHGREVHUYDWLRQWKDWSHGDJRJ\LQJHQHUDOLQSULPDU\VFKRROVWHQGVWR
EHPRUHRUDOEDVHGWKDQZULWWHQDQGIRUODQJXDJHOHDUQLQJIRFXVHGRQYRFDEXODU\
&DEOHHWDO
6WDJH7KUHH,QWHUYLHZV
 6L[WHDFKHUVDQGRQHKHDGWHDFKHUZHUHLQWHUYLHZHGIURPWZRRIWKH
SDUWLFLSDWLQJVFKRROV6HPLVWUXFWXUHGLQWHUYLHZV$SSHQGL[&ZHUHXVHGWRIROORZXS
LQDPRUHRSHQIRUPDWUHVSRQVHVWRWKHTXHVWLRQQDLUHVDQGWKHREVHUYDWLRQGDWD)RU
H[DPSOHLIDWHDFKHULQFOXGHGODQJXDJHVRWKHUWKDQ(QJOLVKLQWKHLUOHVVRQWKH\ZHUH
DVNHGZKDWKDGLQIRUPHGWKLVGHFLVLRQ
5HVXOWV
)LQGLQJVIURPWKHREVHUYDWLRQVLQWHUYLHZVDQGTXHVWLRQQDLUHVZHUHILUVWDQDO\VHG
DFFRUGLQJWRHDFKUHVHDUFKTXHVWLRQDQGVHFRQGE\WKHPHVHPHUJLQJIURPWKHGDWD
'HVFULSWLYHVWDWLVWLFVDQGFRUUHODWLRQDOUHODWLRQVKLSVIURPWKHTXHVWLRQQDLUHGDWDDUH
SUHVHQWHGE\UHVHDUFKTXHVWLRQDORQJVLGHREVHUYDWLRQDQGLQWHUYLHZGDWDDVZHOODV
ZLWKLQWKHWKHPDWLFGLVFXVVLRQRIWKHUHVXOWVIURPDOOWKUHHGDWDVHWV)RUVWDWLVWLFDO
VLJQLILFDQFHWHVWLQJDOSKDZDVVHWDWS7KHFRHIILFLHQWUVFDQEHLQWHUSUHWHGDVDQ
HIIHFWVL]HRIWKHPDJQLWXGHRIHIIHFWV
7RZKDWH[WHQWGRFODVVURRPLQWHUDFWLRQDQGDFWLYLWLHVUHIOHFWDQ\SUHVHQFHRI
OLQJXLVWLFDQGFXOWXUDOGLYHUVLW\"54
1RLQVWDQFHVRIFXOWXUDODZDUHQHVVEXLOGLQJVHHREVHUYDWLRQVFKHGXOHFDWHJRULHVFDQG
GRURIDSXSLOZKRXVHV($/EHLQJXVHGWRLQIRUPWKHUHVWRIWKHFODVVZHUHREVHUYHG
7KHPRVWFRPPRQO\REVHUYHGFDWHJRU\ZDVµPHWDOLQJXLVWLFLQIRUPDWLRQJLYHQ¶
LQVWDQFHV,QILYHRIVL[LQVWDQFHVWKLVZDVXVHGDVDWRROWRDLGZULWLQJVNLOOVDQGPHHW
DVVLJQHGZULWLQJWDUJHWVHJµ,FDQXVHDVLPLOH¶2QHLQVWDQFHZDVREVHUYHGRIDQ
DFWLYLW\ZKHUHEXLOGLQJODQJXDJHDZDUHQHVVLQ(QJOLVKSDUWVRIVSHHFKZDVWKHIRFXV
'XULQJWKLVDFWLYLW\WKHWHDFKHUSUDLVHGDFKLOGZLWK($/IRUKHUDFFXUDWHUHVSRQVHVLQ
SUHYLRXVOHVVRQV
7KHRWKHUFDWHJRULHVDEHKZHUHHDFKREVHUYHGRQFHDQGZHUHQRWLQFOXGHG
LQWKHOHVVRQDLPVVWDWHGE\WKHWHDFKHUDWWKHEHJLQQLQJRIWKHOHVVRQVXJJHVWLQJWKDW
WKH\ZHUHQRWDQLQWHQWLRQDORUVLJQLILFDQWSDUWRIWKHOHVVRQ7KHVHLQFOXGHGDFKLOGZLWK
($/VXJJHVWLQJKHUKRPHFRXQWU\DVDQLGHDIRUDVHWWLQJRIDVWRU\WKHFKLOG
YROXQWHHUHGWKLVLQIRUPDWLRQLQUHVSRQVHWRWKHWHDFKHUHOLFLWLQJLGHDVIURPWKHFODVVDQG
WKHH[FKDQJHGLGQRWFRQWLQXHEH\RQGWKHFKLOG¶VUHVSRQVHWKHWHDFKHUIURPWKHVDPH
FODVVURRP7DOORZHGWKHSXSLOVWRDQVZHUWKHUHJLVWHULQDQ\ODQJXDJHWKH\FKRVH
DQGDGLIIHUHQWWHDFKHU7XVHGDQDGGLWLRQDOFRPSUHKHQVLRQFKHFNGLUHFWHGDWWKH
FKLOGZLWK($/µ&DQ\RXVHHWKDW«:KHUHLWVD\V«"¶
,QWKHLQWHUYLHZVWKHWHDFKHUVJDYHDIHZPRUHH[DPSOHVRIDFWLYLWLHVRQH
WHDFKHU7GHVFULEHGKHUXVHRIWUDGLWLRQDOVWRULHVIURPWKHFRXQWU\RIDFKLOGZLWK
($/DQRWKHU7WKHXVHRIELOLQJXDOVWRU\ERRNVZLWKDIRXQGDWLRQVWDJHFODVVDQG
RQHUHSRUWHGWKHLUFKLOGZLWK($/WHOOLQJDQHFGRWHVIURPKHUKRPHFRXQWU\77
VXPPDULVHGKHUFXUUHQWSUDFWLFHUHJDUGLQJODQJXDJHOHDUQLQJLQFOXGLQJKRPH
ODQJXDJHV
:H
OOGRWKHUHJLVWHULQDGLIIHUHQWODQJXDJHDQGWKHDIWHUQRRQLVOLWHUDOO\MXVWWKH
EDVLFVZLWKWKLQJVOLNH³KHOOR´DQG,WU\DQGHQFRXUDJHWKHPWRWHDFKPHWKLQJVOLNH
³KRZDUH\RX´«LQLQWKHLU>KRPH@ODQJXDJHV
7WKHWHDFKHUZKRUHSRUWHGWKHPRVWXVHRIQRQ(QJOLVKODQJXDJHOHDUQLQJDQGXVH
GHVFULEHGODQJXDJHOHDUQLQJEHIRUHDJHGVHYHQDVMXVWµELWVDQGSLHFHV¶µZKHQZHKDYH
ILYHPLQXWHV¶DQGSUHGRPLQDQWO\YRFDEXODU\IRFXVHG+RZHYHUZHHPSKDVLVHWKDWZH
GLGQRWFDUU\RXWVXIILFLHQWREVHUYDWLRQVWREHDEOHWRUHOLDEO\FRUURERUDWHRURWKHUZLVH
WKLVRURWKHUWHDFKHUV¶VHOIUHSRUWLQWHUPVRIWKHLUDFWXDOLQFODVVEHKDYLRXU
µ6KRZDQGWHOO¶VHVVLRQVZHUHDOVRUHSRUWHGWREHDWLPHZKHQSXSLOVLQFOXGLQJ
SXSLOVZLWK($/ZRXOGWHOOVWRULHVWHDFKVRPHYRFDEXODU\RUVKRZFXOWXUDOLWHPV
LQFOXGLQJERRNVJLIWVDQGSKRWRJUDSKV2QHWHDFKHU7GHVFULEHGDFKLOGWHDFKLQJWKH
RWKHUFKLOGUHQDERXW&KULVWPDVWUDGLWLRQVLQKLVKRPHFRXQWU\µKHGLGWHOOXVDOODERXWLW
DQGHYHU\GD\KHFDPHLQDQGVKRZHGXVWKLVOLWWOHJLIWDQGWKHFKLOGUHQJRWUHDOO\H[FLWHG
DERXWLW¶
$GGLWLRQDOO\ERWKVFKRROVREVHUYHGDVDZKROHKDGPDGHDWWHPSWVWRYLVXDOO\
GHPRQVWUDWHDQLQFOXVLYHHWKRVDQGERWKKDGYLVXDOGLVSOD\VUHODWLQJWRWKHFRQFHSWRI
FHOHEUDWLQJSHRSOH¶VGLIIHUHQFHV7KHPRUHXUEDQVFKRRODOVRKDGVHYHUDOGLVSOD\VWKDW
XVHGµKHOOR¶LQGLIIHUHQWODQJXDJHV
+RZZLOOLQJDUHWHDFKHUVWRLPSOHPHQWPXOWLOLQJXDOKRPHODQJXDJHSHGDJRJLHV
DQGZKDWIDFWRUVFRQWULEXWHWRWKLV"54
7KHUDWLQJV QRWZLOOLQJDWDOOWR YHU\ZLOOLQJIRUGLIIHUHQWSHGDJRJLFDO
VFHQDULRVSURYLGHGDKLJKPHDQ0UHSRUWHGZLOOLQJQHVVUDWLQJRIUDQJLQJIURP
WR
dĂďůĞ ? dŚĞƐĐĞŶĂƌŝŽƐƚĞĂĐŚĞƌƐƌĞƉŽƌƚĞĚďĞŝŶŐŵŽƐƚĂŶĚůĞĂƐƚǁŝůůŝŶŐƚŽŝŵƉůĞŵĞŶƚ
0RVWZLOOLQJWRLPSOHPHQW
'RLQJDWRSLFZHHNRQ6SDLQLQFOXGLQJVRPHEDVLF
YRFDEXODU\DQGFXOWXUDODFWLYLWLHV
0  6' 
,QWURGXFLQJDFWLYLWLHVWKDWLQYROYHGODQJXDJHVRWKHUWKDQ
(QJOLVK
0  6' 
3URYLGLQJDFDGHPLFVXSSRUWWRSXSLOVZKRGRQRWKDYH
(QJOLVKDVDILUVWODQJXDJH
0  6' 
/HDVWZLOOLQJWRLPSOHPHQW
8VLQJOLWHUDWXUHLQ\RXUOHVVRQVIURPWKHKRPHFRXQWU\RI
DSXSLOZLWK($/
0  6' 
7HDFKLQJEDVLF0DQGDULQ&KLQHVHYRFDEXODU\HJµKHOOR¶
µP\QDPHLV¶
0  6' 
:RUNLQJZLWKWKHIDPLO\RIDQ($/SXSLOLQRUGHUWROHDUQ
DERXWWKHLUFXOWXUHDQGODQJXDJH
0  6' 

7HDFKHUVWKHUHIRUHUHSRUWHGEHLQJOHVVZLOOLQJWRXVHOLWHUDWXUHIURPWKHKRPH
FRXQWU\RIDSXSLOZLWK($/DVZHOOWHDFKLQJEDVLF0DQGDULQYRFDEXODU\7KHVHLWHPV
ZHUHDOVRWKHPRVWGLYLVLYHOHDVWDJUHHGXSRQDPRQJVWWHDFKHUV+RZHYHUWHDFKHUV
UHSRUWHGKLJKOHYHOVRIZLOOLQJQHVVIRUWKHJHQHUDOFRQFHSWRIXVLQJRWKHUODQJXDJHVDV
ZHOODVSURYLGLQJDFDGHPLFVXSSRUWWRSXSLOVZKRXVH($/WZRDUHDVRIFODVVURRP
SUDFWLFHWHDFKHUVPD\EHH[SHFWHGWRXQGHUWDNHPRUHUHJXODUO\DVZHOODVWKHPRUH
VSHFLILFKLJKO\VFRULQJVFHQDULRµ'RLQJDWRSLFZHHNRQ6SDLQ«¶7KHVWDQGDUG
GHYLDWLRQVFRUHVLQGLFDWHGWKDWWKHWHDFKHUVZHUHDOVRWKHPRVWLQDJUHHPHQWDERXWWKHLU
ZLOOLQJQHVVVFRUHVIRUWKHVHLWHPV
+RZFRQILGHQWDUHWHDFKHUVWRLPSOHPHQWPXOWLOLQJXDOKRPHODQJXDJH
SHGDJRJLHVDQGZKDWIDFWRUVFRQWULEXWHWRWKLV"54
7KHUDWLQJVIRUWKHSHGDJRJLFDOVFHQDULRVSURYLGHGDPHDQFRQILGHQFHOHYHORI
ZLWKVFRUHVUDQJLQJIURPWR
dĂďůĞ ? dŚĞƐĐĞŶĂƌŝŽƐƚĞĂĐŚĞƌƐƌĞƉŽƌƚĞĚďĞŝŶŐŵŽƐƚĂŶĚůĞĂƐƚĐŽŶĨŝĚĞŶƚƚŽŝŵƉůĞŵĞŶƚ
0RVWZLOOLQJWRLPSOHPHQW
3URYLGLQJDFDGHPLFVXSSRUWWRSXSLOVZKRGRQRWKDYH
(QJOLVKDVDILUVWODQJXDJH
0  6' 
7HDFKLQJEDVLF)UHQFKYRFDEXODU\HJµKHOOR¶µP\QDPH
LV¶
0  6' 
'RLQJDWRSLFZHHNRQ6SDLQLQFOXGLQJVRPHEDVLF
YRFDEXODU\DQGFXOWXUDODFWLYLWLHV
0  6' 
/HDVWZLOOLQJWRLPSOHPHQW
7HDFKLQJEDVLF0DQGDULQ&KLQHVHYRFDEXODU\HJµKHOOR¶
µP\QDPHLV¶
0  6' 
3URYLGLQJIRUHLJQODQJXDJHYRFDEXODU\OHVVRQVHJ
)UHQFK*HUPDQ
0  6' 
8VLQJDQRULJLQDODQGDWUDQVODWHGYHUVLRQRIDSRHPE\DQ
DXWKRUZKRVKDUHVDILUVWODQJXDJHZLWKDSXSLOZKRXVHV
($/LQ\RXUFODVVURRP
0  6' 

6LPLODUWRWKHZLOOLQJQHVVVFRUHVDQGSHUKDSVXQVXUSULVLQJO\WKRVHLWHPVZKLFK
GHVFULEHGPRUHWUDGLWLRQDOFODVVURRPSUDFWLFHVXFKDVSURYLGLQJDFDGHPLFVXSSRUWWR
SXSLOVZKRXVH($/WHDFKLQJ)UHQFKDQGOHDUQLQJDERXW6SDLQZHUHVFRUHGKLJKHUE\
WHDFKHUV$JDLQPXFKWKHVDPHDVWKHZLOOLQJQHVVVFRUHVWHDFKHUVVFRUHGLWHPVUHODWLQJ
WRXVLQJOLWHUDWXUHSRHWU\DQGWHDFKLQJ0DQGDULQWKHORZHVW+RZHYHULQFRQWUDVWWR
WKLVHPHUJLQJSDWWHUQUHJDUGLQJPRUHWUDGLWLRQDOFODVVURRPSUDFWLFHµ3URYLGLQJIRUHLJQ
ODQJXDJHYRFDEXODU\OHVVRQV«¶ZDVDOVRRQHRIWKHORZHVWVFRULQJVFHQDULRV
³7HDFKLQJYRFDEXODU\NQRZQWRDSXSLOZKRXVHV($/EXWQHZWR\RX´
6' 0 DQG³6WRU\WHOOLQJDFWLYLWLHVXVLQJERWK(QJOLVKDQGWKHODQJXDJHRI
DSXSLOZKRXVHV($/´6' 0 ZHUHWKHVFHQDULRVZLWKWKHORZHVWVWDQGDUG
GHYLDWLRQVFRUHVLQGLFDWLQJWKDWWKHWHDFKHUVZHUHPRVWLQDJUHHPHQWZLWKWKHLUVFRUH
DVVLJQPHQW&RQYHUVHO\WKHVFHQDULRVZLWKWKHORZHVWVWDQGDUGGHYLDWLRQVFRUHVZHUH
³:RUNLQJZLWKWKHIDPLO\RIDSXSLOZKRXVHV($/LQRUGHUWROHDUQDERXWWKHLUFXOWXUH
DQGODQJXDJH´6' 0 DQG³$OORZLQJSXSLOVZLWK($/WRFRPPXQLFDWHLQ
WKHLUILUVWODQJXDJHGXULQJFODVVURRPDFWLYLWLHV´6' 0 
7HDFKHUVZHUHDOVRDVNHGWRVFRUHWKHIROORZLQJVWDWHPHQWV FRPSOHWHO\GLVDJUHH
 FRPSOHWHO\DJUHHLQWHUPVRIWKHLUFRQILGHQFH
x µ,DPKDSS\ZLWKWKHVXSSRUW,KDYHEHHQJLYHQUHJDUGLQJSXSLOVZLWK($/¶
0 6' 
x µ,DPFRQILGHQWLQSURYLGLQJH[WUDKHOSWRSXSLOVZLWK($/¶0 6' 
$6SHDUPDQ¶VFRUUHODWLRQZDVUXQWRGHWHUPLQHWKHUHODWLRQVKLSEHWZHHQWKH
WHDFKHUV¶PHDQFRQILGHQFHVFRUHVDQGWKHLUPHDQZLOOLQJQHVVVFRUHV7KHWZRYDULDEOHV
ZHUHVWURQJO\FRUUHODWHGUV S7KHUHIRUHWKHPRUHFRQILGHQWDWHDFKHU
UHSRUWHGIHHOLQJWKHKLJKHUWKHLUUHSRUWHGZLOOLQJQHVVWRXQGHUWDNHWKHVFHQDULRVZDV
,QWKHIROORZLQJVHFWLRQVWKHLWHPVDUHDQDO\VHGWKHPDWLFDOO\DFFRUGLQJWRWKH
FDWHJRULHVRIDFWLYLW\W\SHVLQRUGHUWRH[SORUHSDWWHUQVLQWKHUHSRUWHGFRQILGHQFHDQG
ZLOOLQJQHVV
&RQILGHQFHDQGZLOOLQJQHVVVFRUHVDFFRUGLQJWRDFWLYLW\W\SH54DQG54
$YHUDJHPHDQDQGVWDQGDUGGHYLDWLRQVFRUHVZHUHFDOFXODWHGIRUWKHIROORZLQJVFHQDULR
FDWHJRULHV
dĂďůĞ ? tŝůůŝŶŐŶĞƐƐĂŶĚĐŽŶĨŝĚĞŶĐĞƐĐŽƌĞƐĨŽƌƐĐĞŶĂƌŝŽĐĂƚĞŐŽƌŝĞƐ
$FDGHPLFVXSSRUWDQGDVVHVVPHQWVFHQDULRVLWHPVDQG
:LOOLQJQHVV 0  6' 
&RQILGHQFH 0  6' 
/DQJXDJHOHDUQLQJDQGFXOWXUDODZDUHQHVV0)/QRQ($/IRFXVHGVFHQDULRV
LWHPV
:LOOLQJQHVV 0  6' 
&RQILGHQFH 0  6' 
&ODVVURRPSUDFWLFHLQYROYLQJSXSLOVZLWK($/DQGWKHLUKRPHODQJXDJHV
VFHQDULRVLWHPV
:LOOLQJQHVV 0  6' 
&RQILGHQFH 0  6' 
7KHUHIRUHDVWKURXJKRXWIRUWKHVHFDWHJRULHVWHDFKHUVUHSRUWHGIHHOLQJPRUHZLOOLQJWR
LPSOHPHQWWKHVHVFHQDULRVWKDQWKH\GLGFRQILGHQWDQGWKH\UHSRUWHGEHLQJWKHPRVW
ZLOOLQJWRLPSOHPHQWVFHQDULRVUHODWLQJWRDFDGHPLFVXSSRUWDQGDVVHVVPHQW7KH
VFHQDULRVLQYROYLQJKRPHODQJXDJHVLHWKRVHPRVWVWURQJO\UHODWHGWRWKHIRFXVRIWKH
UHVHDUFKZHUHVFRUHGWKHORZHVWE\WHDFKHUVIRUERWKZLOOLQJQHVVDQGFRQILGHQFH
7KHVFHQDULRVZKLFKUHIHUUHGWRPRUHVSHFLILFW\SHVRIFODVVURRPDFWLYLWLHVVHH
$SSHQGL[%ZHUHDQDO\VHGDFFRUGLQJWRWKHIROORZLQJJURXSV
dĂďůĞ ? tŝůůŝŶŐŶĞƐƐĂŶĚĐŽŶĨŝĚĞŶĐĞƐĐŽƌĞƐďǇĐůĂƐƐƌŽŽŵĂĐƚŝǀŝƚǇƚǇƉĞ
9RFDEXODU\EDVHGDXUDOVFHQDULRV
:LOOLQJQHVV 0  6' 
&RQILGHQFH 0  6' 
:ULWWHQHJERRNVJUDPPDUVFHQDULRV
:LOOLQJQHVV 0  6' 
&RQILGHQFH 0  6' 
$VWKHPHDQVFRUHVDERYHLQGLFDWHWHDFKHUVUHSRUWHGIHHOLQJPRUHZLOOLQJDQGPRUH
FRQILGHQWWRLPSOHPHQWWKRVHDFWLYLWLHVZKLFKZHUHYRFDEXODU\EDVHGDQGDXUDOUDWKHU
WKDQWKRVHZKLFKLQYROYHGZULWWHQZRUN
)DFWRUVFRQWULEXWLQJWRWHDFKHUV¶ZLOOLQJQHVVDQGFRQILGHQFH54DQG54
*HQHUDODWWLWXGHVWRZDUGVWHDFKLQJSXSLOVZKRXVH($/
7HDFKHUVZHUHDVNHGWRVFRUHWKHVWDWHPHQWµ3XSLOVZLWK($/DUHGLIILFXOWWR
DFFRPPRGDWHZLWKLQWKHFODVVURRP¶ FRPSOHWHO\GLVDJUHH FRPSOHWHO\DJUHH
7KHVFRUHVVXJJHVWHGWKDWZKLOHWHDFKHUVODUJHO\GLVDJUHHGZLWKWKLVVWDWHPHQWWKLVZDV
QRWXQDQLPRXV0 6' ,QWHUPVRIWKHLUZLOOLQJQHVVWRXVHSXSLOVZLWK
($/DVDUHVRXUFHWKHWHDFKHUVVKRZHGVWURQJVXSSRUWIRUWKHVWDWHPHQWµ,WKLQNSXSLOV
ZKRXVH($/FDQFRQWULEXWHWRWKHWHDFKLQJRIRWKHUSXSLOV¶0 6' 
$GGLWLRQDOO\WKHFXOWXUDOZRUNHWKLFRIWKHIDPLOLHVRISXSLOVZLWK($/HPHUJHGDVD
WKHPHZLWKLQWKHLQWHUYLHZGDWDHJ7µWKHLU>FKLOGUHQZKRXVH($/LQWKLVDUHD@
IDPLOLHVDUHYHU\LQWHUHVWHGLQWKHLUZHOOEHLQJDQGWKHLUDFDGHPLFSURJUHVV¶DQG7
µWKH\DFWXDOO\GRDSSO\WKHPVHOYHVWRWKHLUOHDUQLQJWKH\
YHJRWWKLVPLVVLRQLQWKHLU
PLQG¶$OOWHDFKHUVZHUHDOVRDVNHGDERXWWKHDGYDQWDJHVWREHLQJDFKLOGZLWK($/LQ
WKHLQWHUYLHZVDQGRQO\RQHWHDFKHU7JDYHEHLQJDEOHWRVSHDNWZRODQJXDJHVDVDQ
DGYDQWDJH
7HDFKHUV¶ODQJXDJHOHDUQLQJH[SHULHQFH
RIWKHWHDFKHUVKDGQHYHUVWXGLHGDIRUHLJQODQJXDJHKDGVWXGLHG
RQHODQJXDJHZLWKWKHPDMRULW\VWXG\LQJ)UHQFK7KHKLJKHVWSURSRUWLRQRI
WHDFKHUVKDGVWXGLHGDODQJXDJHWR*&6(OHYHODQGKDGVWXGLHGD
ODQJXDJHWRGHJUHHOHYHO$6SHDUPDQ¶VFRUUHODWLRQZDVUXQWRGHWHUPLQHWKHVWUHQJWKRI
DQ\UHODWLRQVKLSEHWZHHQWHDFKHUV¶IRUHLJQODQJXDJHTXDOLILFDWLRQVDQGWKHLUFRQILGHQFH
DQGZLOOLQJQHVVVFRUHV7KLVVKRZHGTXDOLILFDWLRQOHYHOWREHVWDWLVWLFDOO\VLJQLILFDQWO\
SRVLWLYHO\FRUUHODWHGZLWKERWKPHDQFRQILGHQFHUV S DQGPHDQ
ZLOOLQJQHVVUV S WKHUHE\LQGLFDWLQJWKDWWHDFKHUVZKRKDGKLJKHU
ODQJXDJHTXDOLILFDWLRQVDOVRUHSRUWHGIHHOLQJPRUHZLOOLQJDQGPRUHFRQILGHQWWR
LPSOHPHQWWKHVXJJHVWVFHQDULRV
/LQJXLVWLFLQVHFXULW\
0RVWFRPPHQWVJLYHQE\WKHWHDFKHUVLQWKHRSHQVHFWLRQRIWKHTXHVWLRQQDLUHZHUHWR
MXVWLI\WKHDVVLJQPHQWRIDORZVFRUHDVEHLQJGXHWRDSHUFHLYHGODFNRIWKHLURZQ
OLQJXLVWLFFRQILGHQFH6RPHWHDFKHUVVSHFLILFDOO\UHIHUHQFHGWKHLUORZFRQILGHQFHOHYHOV
WKRXJKPRVWUHIHUHQFHGDODFNRINQRZOHGJHRUH[SHULHQFHLQODQJXDJHVPRUHJHQHUDOO\
DVZHOODVWKHVSHFLILFODQJXDJHVPHQWLRQHGLQWKHTXHVWLRQV:LWKLQFRPPHQWVUHODWLQJ
WROLQJXLVWLFLQVHFXULW\WKHWHDFKHUVZHUHSDUWLFXODUO\FRQFHUQHGDERXWWKHLU
SURQXQFLDWLRQ7KHWHDFKHUV¶FRPPHQWVVXJJHVWHGWKH\ZHUHQRWRQO\DIUDLGRIEHLQJ
LQFRUUHFWWKHPVHOYHVEXWDOVRRIWHDFKLQJLQFRUUHFWO\
:KLOVWWKHWHDFKHUVUHSRUWHGIHHOLQJLQVHFXUHDERXWWKHLURZQOLQJXLVWLF
NQRZOHGJHWKH\GLGQRWGHPRQVWUDWHVWURQJVXSSRUWIRUWKHLQFOXVLRQRIDWUDLQHG
ELOLQJXDOWHDFKLQJDVVLVWDQWLQWKHLUFODVVURRPVZKHQVFRULQJWKHVWDWHPHQWµP\
FODVVURRPZRXOGEHQHILWIURPDWUDLQHGELOLQJXDOWHDFKLQJDVVLVWDQW¶0 
6' $VQRWHGDERYHWKH\DOVRH[KLELWHGWKHPRVWYDULDWLRQLQWKHLUZLOOLQJQHVV
VFRUHVIRUµDOORZLQJSXSLOVZLWK($/WRFRPPXQLFDWHLQWKHLUILUVWODQJXDJHGXULQJ
FODVVURRPDFWLYLWLHV¶6' 0 &RPPHQWVZKLFKSURYLGHGUHDVRQLQJIRUWKH
VFRUHVLQFOXGHGµ,I,GRQ¶WXQGHUVWDQGWKHP,¶PORVW¶LQGLFDWLQJWKDWWKHWHDFKHUVPD\
IHHOXQFRPIRUWDEOHDERXWDOORZLQJWKHLUFODVVURRPVWREHPRUHOLQJXLVWLFDOO\GLYHUVH
7HDFKLQJH[SHULHQFH
6SHDUPDQ¶VFRUUHODWLRQVZHUHDOVRUXQWRDQDO\VHZKHWKHUWKHWLPHVLQFHDWHDFKHUKDG
WUDLQHGZDVDVVRFLDWHGZLWKWKHLUPHDQZLOOLQJQHVVDQGFRQILGHQFHVFRUHV:KLOHWKH
\HDUDWHDFKHUTXDOLILHGVLJQLILFDQWO\SRVLWLYHO\FRUUHODWHGZLWKPHDQZLOOLQJQHVVVFRUHV
\HDUVZHUHFRGHGWKHKLJKHUWKHQXPEHUWKHPRUHUHFHQWO\DWHDFKHUTXDOLILHG
UV S WKHUHZDVQRWDVWDWLVWLFDOO\VLJQLILFDQWFRUUHODWLRQIRUPHDQ
FRQILGHQFHVFRUHVUV S 7KHUHIRUHWHDFKHUVZKRKDGTXDOLILHGPRUH
UHFHQWO\ZHUHPRUHZLOOLQJWRLPSOHPHQWWKHSURSRVHGVFHQDULRV\HWZHUHQRWPRUH
FRQILGHQWWRGRVRWKDQWHDFKHUVZKRKDGEHHQWHDFKLQJIRUORQJHU5DWKHUWKDQWLPH
WHDFKLQJLQVWHDGFRPPHQWVOHIWLQWKHRSHQVHFWLRQRIWKHTXHVWLRQQDLUHVXJJHVWWKDW
RSSRUWXQLW\DQGFLUFXPVWDQFHPD\EHZKDWOHDGVWRLQFUHDVHGFRQILGHQFH:LWKLQWKH
TXHVWLRQQDLUHWHDFKHUVVKRZHGDZDUHQHVVRIZKHWKHUWKH\KDGGRQHVRPHWKLQJEHIRUH
RUQRWZKLFKZDVRIWHQGHSHQGHQWRQWKHFKLOGUHQLQWKHLUFXUUHQWDQGSUHYLRXVFODVVHV
HJµ,XVHGWRKDYH($/FKLOGUHQLQP\FODVVZKRDOOVSRNH%HQJDOLVRZHKDG
ZHHNO\VHVVLRQVZKHUHZHOHDUQWWKHODQJXDJHDVDFODVVWDXJKWE\WKHFKLOGUHQ¶
,QLWLDOWHDFKHUWUDLQLQJ
7HDFKHUVZHUHDVNHGµ3OHDVHEULHIO\RXWOLQHWKHWUDLQLQJ\RXUHFHLYHGIRUWHDFKLQJ($/
OHDUQHUVGXULQJ\RXUWHDFKHUWUDLQLQJ¶
dĂďůĞ ? EƵŵďĞƌĂŶĚƉĞƌĐĞŶƚĂŐĞŽĨƚĞĂĐŚĞƌƐǁŚŽƌĞĐĞŝǀĞĚĞĂĐŚƚƌĂŝŶŝŶŐƚǇƉĞ
7UDLQLQJW\SH 1 Q 
1RQH   
/HFWXUHVHPLQDUEDVHGWUDLQLQJ   
3ODFHPHQWVSHFLILFDOO\GHVLJQHGDERXWWHDFKLQJ
FKLOGUHQZKRXVH($/
  
7UDLQLQJZKLFKZDVFLUFXPVWDQFHGULYHQDV
RSSRVHGWRVSHFLILFDOO\GHVLJQHG
  
3UDFWLFDOWUDLQLQJYLVLWVREVHUYDWLRQV   
7KHWUDLQLQJWHDFKHUVUHFHLYHGDSSHDUVWREHYDULDEOH\HWWKHKLJKHVWSURSRUWLRQRI
WHDFKHUVUHSRUWHGKDYLQJUHFHLYHGQRWUDLQLQJZKDWVRHYHUDQGDOPRVWDWKLUGUHSRUWHG
KDYLQJOHFWXUHEDVHGWUDLQLQJUDWKHUWKDQFODVVURRPEDVHG7KHVHYHQWHDFKHUVZKRKDG
XQGHUWDNHQDVSHFLILFDOO\GHVLJQHGSODFHPHQWKDGDOODWWHQGHGWKHVDPHWHDFKHUWUDLQLQJ
LQVWLWXWLRQIXUWKHUGHPRQVWUDWLQJWKHYDULDWLRQWKDWFDQH[LVWEHWZHHQWUDLQLQJSURYLGHUV
&ODVVURRPGHPDQGV
3ULRULWLVLQJFKLOGUHQ¶VFRPSUHKHQVLRQDQGSURJUHVVLRQLQ(QJOLVK7KHWKHPHRI
FRPSUHKHQVLRQRIOHVVRQFRQWHQWZDVDSSDUHQWLQPXFKRIWKHLQWHUYLHZGLDORJXH
7HDFKHUVGLVFXVVHGKDYLQJFRQFHUQVRYHUZKHWKHUWKHFKLOGXVLQJ($/KDGIXOO
XQGHUVWDQGLQJGXULQJFODVVURRPLQWHUDFWLRQERWKDFDGHPLFDOO\DQGVRFLDOO\:KHQ
UHIHUULQJWRZKHWKHUWKH\DGDSWHGWKHLUOHVVRQVLQDQ\ZD\GXHWRWKHSUHVHQFHRIDFKLOG
ZLWK($/WKHWHDFKHUVH[FOXVLYHO\IRFXVHGRQWKHFKLOG
VFRPSUHKHQVLRQ
 (QJOLVKSURILFLHQF\OHYHOGHVSLWHWKLVQHYHUEHLQJUDLVHGLQDQ\LQWHUYLHZ
TXHVWLRQVDOVRHPHUJHGDVDSURPLQHQWWKHPH$OOWKHWHDFKHUVLQWHUYLHZHGGLVFXVVHG
ZKHWKHUWKHFKLOGUHQZLWK($/WKH\ZHUHFXUUHQWO\WHDFKLQJKDGDQ\DFDGHPLF
SUREOHPVUHODWLQJWRWKHLU(QJOLVKVNLOOV7HDFKHUVVXJJHVWHGWKHQHHGIRUDOWHUDWLRQVWR
OHVVRQVZDVGHSHQGHQWRQWKHFKLOG
VOHYHORI(QJOLVK$KLJKOHYHORI(QJOLVK
SURILFLHQF\ZDVDOVRJLYHQDVDUHDVRQIRUQRWXVLQJKRPHODQJXDJHVLQDQ\FDSDFLW\
ZLWKLQOHVVRQV7&KLOGUHQKDYLQJDORZOHYHORI(QJOLVKZDVDOVRJLYHQDVDUHDVRQ
IRUQRWXVLQJKRPHODQJXDJHVZLWKLQWKHTXHVWLRQQDLUHGDWD)RUH[DPSOHµWKLVZRXOG
GHSHQGXSRQWKHFKLOGUHQ¶VOHYHORI(QJOLVKDQGEHFDXVH,ZRXOGEHSURPRWLQJWKH
OHDUQLQJRI(QJOLVK,ZRXOGZDQWWKHFKLOGUHQWRLQWHUDFWZLWKFKLOGUHQRWKHUWKDQWKRVH
ZKRVSHDNWKHLUILUVWODQJXDJH¶
:LWKLQWKHLQWHUYLHZVZKHQDVNHGZKHWKHUWKH\FRQVLGHUHGWKHUHWREHDQ\
GLVDGYDQWDJHVWREHLQJDFKLOGZKRXVHV($/WKHWHDFKHUVPRVWFRPPRQO\UHIHUUHGWR
LVVXHVDIIHFWLQJDFDGHPLFSURJUHVVHJ7µ,WWDNHVKLPORQJHUWRNLQGRISURFHVVLW
WKDQLWGRHVWKHRWKHUFKLOGUHQ¶:KHQDVNHGZKHWKHUWKH\ZRXOGDGDSWWKHLUOHVVRQVLQ
DQ\ZD\LIWKH\ZHUHWHDFKLQJDFKLOGZLWK($/WKHWHDFKHUVVWDWHGWKH\ZRXOGXVH
DGGLWLRQDOFRPSUHKHQVLRQFKHFNVDQGELOLQJXDODLGVZRUGFDUGVVWRULHVWRKHOSWKH
FKLOGDFFHVV(QJOLVKSDUWLFXODUO\IRU\RXQJHUFKLOGUHQ,QWHUPVRIDFFHVVLQJH[WHUQDO
VXSSRUWIRUWKHSURYLVLRQRIHIIHFWLYH($/HGXFDWLRQDOOWHDFKHUVLQWHUYLHZHGUHIHUUHG
WRWKHFKLOG¶V(QJOLVKSURILFLHQF\DQGµDQHHG¶IRULW7KLVLVLOOXVWUDWHGE\RQHWHDFKHU
7
,IWKH\QHHGVRPHVXSSRUWWKH\VKRXOGJHWVXSSRUW%HFDXVHLWPXVWEHYHU\
GLIILFXOWWRFRPHLQWRD\RXNQRZLI\RXWKLQNRILWDVXVLQDQRWKHUFRXQWU\7KH\
GRQ
WNQRZWKHODQJXDJHDWDOO$JDLQ,WKLQNLWSUREDEO\GHSHQGVRQKRZPXFK
(QJOLVKWKH\DOUHDG\NQRZEXWWKH\VKRXOGKDYHKHOSLILW
VQHFHVVDU\
,QFOXVLRQ$VLGHIURPDFDGHPLFSURJUHVVLRQWHDFKHUV¶UHVSRQVHVWRZKHWKHUWKH\
FRQVLGHUHGWKHUHWREHDQ\GLVDGYDQWDJHVWREHLQJDFKLOGZLWK($/FRXOGDOVREH
FDWHJRULVHGLQWRVRFLRSV\FKRORJLFDOGLVDGYDQWDJHVHJµFRQILGHQFHVHQVHRI
EHORQJLQJDQGILWWLQJLQ¶7DQGVRFLDOGLVDGYDQWDJHVHJµWKH\WDNHWKLQJVYHU\
OLWHUDOO\VRWKH\
UHQRWXVHGWRWKHVRFLDOWKHORFDOVRFLDOZD\VRIKRZWKHFKLOGUHQWDON
WRHDFKRWKHU¶7+RZHYHUZKHQDVNHGµ'R\RXWKLQNWKHUHDUHDQ\DGYDQWDJHVWR
EHLQJDQ($/FKLOG"¶WKHWHDFKHUV¶DQVZHUVFHQWUHGDURXQGWKHFKLOGUHQ¶VVRFLDO
SUHVHQFHZLWKLQWKHFODVVURRPDQGZLWKLQWKLVWKHDELOLW\WRVKDUHLQWHUHVWLQJ
LQIRUPDWLRQ
7KHPRQROLQJXDOSHHUV7KHPRQROLQJXDOFKLOGUHQ¶VH[SHULHQFHRIKDYLQJDFKLOGXVLQJ
($/LQWKHLUFODVVZDVDOVRSURPLQHQWLQWKHLQWHUYLHZGDWD,QGHHGZKHQDVNHG
ZKHWKHUWKHUHZHUHDQ\DGYDQWDJHVWREHLQJDFKLOGZLWK($/WKUHHRIWKHWHDFKHUV
LQVWHDGGHVFULEHGWKHEHQHILWVIRUWKHLUPRQROLQJXDOSHHUV,QUHVSRQVHWRµ'R\RXWKLQN
WKDWKDYLQJDFKLOGZKRXVHV($/LQ\RXUFODVVEHQHILWVWKHRWKHUFKLOGUHQ"¶WKH
WHDFKHUVGLVFXVVHGWKHGHYHORSPHQWRIPRUHWROHUDQWDWWLWXGHVDVZHOODVFXOWXUDODQG
JHRJUDSKLFDONQRZOHGJH)RUH[DPSOH
,W
VQLFHWKDWFKLOGUHQ«ZHOFRPHFKLOGUHQQRPDWWHUIURPZKDWUDFHRUFXOWXUHV
ZH
UHDOOHTXDOVDQGZH
UHDOOIULHQGVDQG,WKLQNWKDW
VLPSRUWDQWIRUFKLOGUHQWR
KDYHWKDWEHFDXVHLI\RXGRQ
WLW¶VSHUKDSVYHU\GLIILFXOWLI\RXPHHWVRPHERG\IRU
WKHILUVWWLPHWKDWGRHVQ
WVSHDN(QJOLVK
7KHFRQFHSWWKDWHYHU\FKLOG¶VQHHGVPXVWEHDGGUHVVHGQRWRQO\WKRVHZKRGR
QRWKDYH(QJOLVKDVDILUVWODQJXDJHZDVDOVRHYLGHQWZLWKLQWKHGDWD&RPPHQWVLQWKH
LQWHUYLHZVUHODWLQJWRWKLVLQFOXGHGµKH¶VKDGKLVWKLUWLHWK¶>UHIHUULQJWRWKHSURSRUWLRQRI
WKHWHDFKHU¶VDWWHQWLRQLQDFODVVRI@¶7DQGµHYHU\FKLOGKDVDQHHGVR,ZRXOGQ¶W
YLHZLWDQ\GLIIHUHQWO\¶72QHWHDFKHUIURPWKHTXHVWLRQQDLUHGDWDDOVRUDLVHGWKLV
LVVXHE\DVNLQJµKRZZRXOGWKLVEHQHILWWKHPDMRULW\"¶6XFKFRPPHQWVVXJJHVWWKDWWKH
WHDFKHUVZHUHFRQVFLRXVRIWKHPRQROLQJXDOPDMRULW\LQWKHLUFODVVURRPV
'LVFXVVLRQ
:HQRZFRQVLGHUVRPHEURDGHUWKHPHVHPHUJLQJIURPRXUGDWDWKDWRIIHUIXUWKHULQVLJKW
LQWRRXUILQGLQJVIURPDOOWKUHHGDWDVHWVREVHUYDWLRQVLQWHUYLHZVDQGTXHVWLRQQDLUHV
DQGDOVRSXWIRUZDUGRXULQWHUSUHWDWLRQ
*HQHUDOYLHZVRQWKHSRVLWLRQDQGUROHRIKRPHODQJXDJHVLQWKHFODVVDQG
FXUULFXOXP
7KHH[WHQWWRZKLFKKRPHODQJXDJHVZHUHUHFRJQLVHGZLWKLQWKHFODVVURRPVLVRI
FRXUVHGLIILFXOWWRJDXJHIURPRQO\ILIWHHQKRXUVRIREVHUYDWLRQ+RZHYHUZHFDQEH
VXUHWKDWLQWKHVHILIWHHQKRXUVFKLOGUHQ¶VKRPHODQJXDJHVZHUHQRWHYLGHQFHGHLWKHU
YLVXDOO\RULQWHUDFWLRQDOO\DQGQRLQVWDQFHVRIDQ\ODQJXDJHVRWKHUWKDQ(QJOLVKEHLQJ
XVHGZHUHREVHUYHG2XUILQGLQJVVXJJHVWKRPHODQJXDJHVZHUHPRUHOLNHO\WREHXVHG
DVDEULGJHWR(QJOLVKDQGDQ\UHSRUWHGFKDQJHVWRWHDFKHUV¶FODVVURRPEHKDYLRXU
VHHPHGPRWLYDWHGE\DGHVLUHWRSURYLGHPRUHHIIHFWLYH(QJOLVKDFDGHPLFSURYLVLRQ
7KHGDWDDOVRUHYHDOHGFRQIOLFWLQJYLHZVDVWRZKHQKRPHODQJXDJHXVHZDV
DSSURSULDWHDVWKHUHZHUHUHSRUWVRIERWKDKLJKDQGDORZ(QJOLVKSURILFLHQF\EHLQJD
UHDVRQIRUQRWXVLQJKRPHODQJXDJHV
7KHFRQFHSWRIXVLQJKRPHODQJXDJHVWRUHFRJQLVHDQGYDOXHWKRVHODQJXDJHV
ZDVQRWµGLVDOORZHG¶RURXWULJKWGLVPLVVHGE\DQ\WHDFKHUVLQWHUYLHZHG)RUH[DPSOH
KRPHODQJXDJHDQGFXOWXUDONQRZOHGJHFRXOGEHGHPRQVWUDWHGGXULQJWKHUHJLVWHUDQG
µVKRZDQGWHOO¶WLPHDFFRUGLQJWRVRPHRIWKHLQWHUYLHZHGWHDFKHUV$V&RQWHK
GLVFXVVHGWKLVVXJJHVWVWKDWXVLQJKRPHODQJXDJHVWRµVXFFHHGLQGLYHUVLW\¶PD\
EHPRUHOLNHO\WREHµVTXHH]HGLQWRWKHFRUQHUV¶SUDWKHUWKDQFRQWULEXWLQJWR
PRUHµIRUPDO¶OHDUQLQJWLPH:KLOHWKH\OLVWHGVRPHDGYDQWDJHVWREHLQJDSXSLOZKR
XVHV($/WKHWHDFKHUVRQWKHZKROHGLGQRWFRQVLGHUDFWLYHO\GUDZLQJRQWKH
FKLOGUHQ¶VNQRZOHGJHLQOHVVRQV6LPLODUO\ZKLOHWKH\OLVWHGVRPHDGYDQWDJHVWRKDYLQJ
DFKLOGXVLQJ($/LQWKHFODVVWKHUHVHHPHGWREHDQLPSOLFLWDVVXPSWLRQWKDWWKLV
ZRXOGEHQHILWWKHPRQROLQJXDOSXSLOVZLWKRXWDQ\WHDFKHULQWHUYHQWLRQYLDSDUWLFXODU
DFWLYLWLHVRUDSSURDFKHV
7KHVHSHUVSHFWLYHVRQLQFRUSRUDWLQJKRPHODQJXDJHVLQWRWKHFODVVURRPVXJJHVW
WKDWLWZDVVHHQDVODUJHO\VHSDUDWHIURPWKHDLPVRIWKHFXUULFXOXP<HWDVQRWHGDERYH
ODQJXDJHOHDUQLQJLVQRZFRPSXOVRU\DW.H\6WDJH7ZRDQGVFKRROVKDYHWKHIUHHGRP
WRFKRRVHZKLFKODQJXDJHVWKH\WHDFKLQFOXGLQJWKRVHVSRNHQLQWKHVFKRRORUZLGHU
FRPPXQLW\'I(,QGHHGWKHIUDPHZRUNIROORZHGE\WKHVFKRROLQVSHFWRUDWH
2IVWHGVWDWHVWKDWVWXGHQWV¶FXOWXUDOGHYHORSPHQWVKRXOGLQFOXGHGHYHORSLQJLQWHUHVWLQ
DQGUHVSHFWWRZDUGVFXOWXUDOGLYHUVLW\LQRUGHUWRGHYHORSWROHUDQWDWWLWXGHVWRZDUGV
GLIIHUHQWHWKQLFJURXSVZLWKLQWKHORFDOQDWLRQDODQGJOREDOFRPPXQLWLHV2IVWHG
,WLVQRWHZRUWK\WKDWWKHWHDFKHUVGLGQRWVKRZDZDUHQHVVRISROLFLHVIUDPHZRUNV
RUWHDFKLQJPDWHULDOVHJ$6&/WKDWFRXOGMXVWLI\RUVXSSRUWWKHLQFOXVLRQRI
KRPHODQJXDJHVLQWKHLUFODVVURRPVLQFOXGLQJDQ\WKDWPD\KDYHH[LVWHGLQWKHLU
LQGLYLGXDOVFKRROV
+RPHODQJXDJHVLQDSUHGRPLQDWHO\PRQROLQJXDODUHDHIIHFWVRQDWWLWXGHV
WUDLQLQJDQGH[SHUWLVH
 5HVHDUFKWRGDWH.HQQHU*UHJRU\HWDO.HQQHU0F*LOS
KDVIRFXVHGRQWKHSRWHQWLDODGYDQWDJHVWRKRPHODQJXDJHSHGDJRJLHVZLWKLQ
PXOWLOLQJXDOFRQWH[WV+RZHYHUDVQRWHGHDUOLHUWKHUHDUHDOVRVWURQJUDWLRQDOHVIRU
SURYLGLQJZLGHUOLQJXLVWLFDQGFXOWXUDOHGXFDWLRQLQWUDGLWLRQDOO\PRQROLQJXDODUHDV,Q
VFKRROVZKHUHWKHUHLVSHUKDSVRQO\RQHFKLOGXVLQJ($/WKHUHPD\EHOHVVRIDQ
LPPHGLDWHQHHGWRGHYHORSDVFKRROSROLF\DERXWKRPHODQJXDJHV\HWWKHUHLVDUJXDEO\D
QHHGWRFRQVLGHUKRZZHPD\UHSUHVHQWGLYHUVLW\HIIHFWLYHO\LHYLDPRUHWKDQMXVW
µIRRGDQGIHVWLYDOV¶.QLJKWS
,QWKHUHFHQW8.UHIHUHQGXPDERXWOHDYLQJWKH(8WKHUHVHDUFKVLWHIRUWKH
FXUUHQWVWXG\ZDVLQRQHRIWKHUHJLRQVZLWKWKHKLJKHVWSURSRUWLRQRI/HDYHYRWHUVLQ
WKHFRXQWU\RYHU%%&:KLOVWFODLPVDERXWWKHUDWLRQDOHEHKLQGWKHVH
YRWHVFDQQRWEHPDGHZLWKDQ\JUHDWFRQILGHQFHWKHVHQXPEHUVPD\GHPRQVWUDWHPRUH
QDWLRQDOLVWLFLGHRORJLHVSHUKDSVLQFOXGLQJSURWHFWLRQLVWDWWLWXGHVWRZDUGVWKH(QJOLVK
ODQJXDJH6XFKDWWLWXGHVPD\LQWXUQUHVXOWLQVFKRROVWHDFKHUVRUHYHQSDUHQWV
GHYDOXLQJODQJXDJHVRWKHUWKDQ(QJOLVKDQGWKHLUSODFHZLWKLQVFKRROV
FXUULFXOD7KLV
VLWXDWLRQFRXOGDUJXDEO\SURYLGHDVWURQJMXVWLILFDWLRQIRUWKHLQFOXVLRQRIHGXFDWLRQ
DERXWOLQJXLVWLFDQGFXOWXUDOGLYHUVLW\EXWDWWKHVDPHWLPHLVDOVRDSRWHQWLDOEDUULHUWR
LWVLPSOHPHQWDWLRQ
7KHWHDFKHUVLQWHUYLHZHGSHUKDSVGXHWRKDYLQJPRQROLQJXDOPDMRULW\
FODVVURRPVZHUHYHU\DZDUHRIWKHPRQROLQJXDOFKLOGUHQ¶VH[SHULHQFHRIKDYLQJDFKLOG
ZLWK($/DVWKHLUSHHUVHFWLRQµ7KHPRQROLQJXDOSHHUV¶DERYH:KLOVWWKHWHDFKHUV
GHVFULEHGDGYDQWDJHVWKLVDIIRUGHGWKHFODVVLQWHUPVRIGHYHORSLQJLQWHUFXOWXUDO
XQGHUVWDQGLQJVRPHUHSRUWHGZDULQHVVDERXWGHGLFDWLQJWRRPXFKWLPHWRWKHQHHGVRI
RQHFKLOG7KLVLVLQGLFDWLYHRIDWHQVLRQWKDWPD\H[LVWEHWZHHQGLYHUVLW\DQG
LQFOXVLRQDVGHVFULEHGLQ&RQWHKDWHQVLRQWKDWLVDUJXDEO\PRUHGLIILFXOWWR
UHVROYHLQODUJHO\PRQROLQJXDODUHDV,QVXFKDUHDVLVVXHVRIQXPEHUWKHPLQRULW\WKH
PDMRULW\µVWDQGLQJRXW¶DQGµILWWLQJLQ¶DUHPRUHDSSDUHQWDQGDVDUHVXOWPD\VHUYHWR
FRQVROLGDWHWHDFKHUV¶ORFDOO\FRQWH[WERXQGSUDFWLFH7KXVZKDWWRSGRZQHGXFDWLRQDO
SROLF\KDVWRUHFRPPHQGDERXWKRPHODQJXDJHVEHFRPHVFULWLFDOIRUVKDSLQJWHDFKHUV¶
GHFLVLRQPDNLQJEH\RQGWKHPDMRULW\FKDUDFWHULVWLFVRIWKHORFDOHQYLURQV
$VZHOODVWKHGHPRJUDSKLFVRIDQDUHDDIIHFWLQJWHDFKHUV¶SUDFWLFHWKHLU
H[SHULHQFHDQGNQRZOHGJHPD\DOVREHDIIHFWHGE\KDYLQJWDXJKWRUWUDLQHGLQDJLYHQ
DUHD&RPPHQWVOHIWE\WKHWHDFKHUVLQWKHTXHVWLRQQDLUHVXJJHVWHGWKDWWKH\IHOWWKHLU
FRQILGHQFHOHYHOVZHUHDWWULEXWDEOHWRZKHWKHUWKH\KDGKDGWKHRSSRUWXQLW\WRWULDOD
FHUWDLQDFWLYLW\RUHYHQWHDFKDFKLOGZKRXVHV($/:HDOVRGUDZLQIHUHQFHIURPWKH
IDFWVWKDWDZHREVHUYHGOLWWOHWRQRHYLGHQFHRIV\VWHPDWLFRUSODQQHGDZDUHQHVV
UDLVLQJDERXWKRPHODQJXDJHVLQDQ\RIRXUWKUHHGDWDVHWVREVHUYDWLRQVLQWHUYLHZV
TXHVWLRQQDLUHVDQGEWKDWDOPRVWKDOIRIRXUUHVSRQGHQWVKDGEHHQWUDLQHGDQG
FXUUHQWO\WDXJKWZLWKLQWKHVDPHUHJLRQ:HDFNQRZOHGJHKRZHYHUWKDWZHZHUHQRW
DEOHWRFDUU\RXWVWDWLVWLFDODQDO\VLVRISRWHQWLDODVVRFLDWLRQVEHWZHHQORFDWLRQRI
WUDLQLQJH[SHULHQFHDQGDWWLWXGHV:HGLGQHYHUWKHOHVVILQGWKDWFRQILGHQFHOHYHOV
ZHUHQRWFRUUHODWHGZLWKWKHWLPHVSHQWWHDFKLQJ7KLVVXJJHVWVWKDWRSSRUWXQLWLHVWRWULDO
FHUWDLQFODVVURRPDFWLYLWLHVDQGVXEVHTXHQWO\WHDFKHUV¶SHUFHLYHGFRQILGHQFHPD\EH
GHWHUPLQHGE\ORFDOFRQWH[WUDWKHUWKDQMXVWWKHOHQJWKRIDWHDFKHU¶VH[SHULHQFH
2QO\VHYHQRIWKHWHDFKHUVDOOKDGWUDLQHGDWWKHVDPHXQLYHUVLW\ZKR
SDUWLFLSDWHGLQWKHTXHVWLRQQDLUHKDGXQGHUWDNHQDSODFHPHQWGXULQJWKHLUWHDFKHU
WUDLQLQJZKLFKZDVGHVLJQHGWRSUHSDUHWKHPIRUWHDFKLQJFKLOGUHQZLWK($/,ISUH
VHUYLFHWUDLQLQJGRHVQRWLQFRUSRUDWHVXFKSUHSDUDWLRQWHDFKHUV¶H[SHULHQFHDQG
H[SHUWLVHUHJDUGLQJWHDFKLQJFKLOGUHQZKRXVH($/DUHDUJXDEO\OHIWWRFKDQFH,I
WUDLQLQJKDVDORFDOLVHGIRFXVLQHLWKHUXQLYHUVLW\EDVHGSURJUDPPHVVHH0XUDNDPL
RUWKH6FKRRO'LUHFWSDWKZD\VFKRROEDVHGWUDLQLQJ+RGJVRQWHDFKHUV
PD\EHPRUHOLNHO\WRGHYHORSH[SHUWLVHIRURQHJHRJUDSKLFDOFRQWH[W7KLVPD\UHGXFH
WKHFKDQFHVRISHGDJRJLHVFRQVLGHUHGVXFFHVVIXOLQRQHFRQWH[WLHPXOWLOLQJXDOEHLQJ
WULDOOHGLQRWKHUVLHSUHGRPLQDQWO\PRQROLQJXDO$QGFUXFLDOO\DV&DMNOHUDQG+DOO
DUJXHµXQOHVVPRUHWLPHLVIUHHGWRIRFXVRQXQGHUVWDQGLQJODQJXDJHDFTXLVLWLRQ
DQGGLYHUVLW\OHYHOVRIFRQ¿GHQFHLPPHGLDWHO\IROORZLQJWUDLQLQJSURJUDPPHVZLOO
UHPDLQORZ¶S
/LQJXLVWLFFRPSHWHQFHDQGODQJXDJHDZDUHQHVV
 $VVWDWHGDERYHZLWKRXWH[SOLFLWUHIHUHQFHWRKRPHODQJXDJHXVHLQVWDWXWRU\
HGXFDWLRQDOSROLF\VHH%UXPILWIRUDKLVWRULFDOSHUVSHFWLYHRQUHODWHGSROLFLHV
LQGLYLGXDOWHDFKHUVDUHFHQWUDOLQGHWHUPLQLQJZKHWKHUFKLOGUHQ¶VRUFRPPXQLW\
ODQJXDJHVDUHUHFRJQLVHGZLWKLQWKHFODVVURRP2QWKHZKROHWKHSDUWLFLSDWLQJWHDFKHUV
VKRZHGUHODWLYHO\KLJKOHYHOVRIZLOOLQJQHVVWRLPSOHPHQWWKHVFHQDULRVSUHVHQWHG
ZLWKLQWKHTXHVWLRQQDLUHWKRXJKGHPRQVWUDWHGKLJKHUOHYHOVIRUWKRVHZKLFKLQYROYHG
SURYLGLQJ(QJOLVKDFDGHPLFKHOSDVUHYLHZHGLQ$GHVRSH/DYLQ7KRPSVRQDQG
8QJHUOHLGHUUDWKHUWKDQWKRVHDLPHGDWXVLQJKRPHODQJXDJHV6LPLODUO\PXFK
RIWKHLQWHUYLHZGDWDKDGDQDFDGHPLFDQG(QJOLVKSURILFLHQF\IRFXVGHVSLWHWKHVHQRW
EHLQJH[SOLFLWO\PHQWLRQHGE\WKHLQWHUYLHZHUWKHILUVWDXWKRU7KLVVXJJHVWVWKDWWKH
WHDFKHUVWHQGHGWRDVVRFLDWHELOLQJXDOLVPZLWKWKHQHHGIRUDGGLWLRQDOVXSSRUWUDWKHU
WKDQZLWKDGYDQWDJHFRJQLWLYHVRFLDOFXOWXUDOOLQJXLVWLFDFRQFHUQDOVRUDLVHGE\
%XWFKHU6LQNUDDQG7URPDQ7KLVDVVRFLDWLRQ%XWFKHUHWDODUJXHFDQUHLQIRUFH
DEURDGO\GHILFLWYLHZRIELOLQJXDOLVPDYLHZZKLFKLVDWRGGVZLWKPDQ\RIWKH
PRWLYDWLRQVEHKLQGWKHDFWLYLWLHVVXJJHVWHGLQWKHTXHVWLRQQDLUHXVHGLQRXUVWXG\6XFK
DFWLYLWLHVXWLOLVHDQGSURPRWHWKHXVHRIPRUHWKDQRQHODQJXDJHVHH$GHVRSHHWDO
IRUDV\VWHPDWLFUHYLHZDQGPHWDDQDO\VLVLQWKLVDUHD
,QWHUPVRIODQJXDJHOHDUQLQJDFWLYLWLHVWHDFKHUV¶VFRUHVLQGLFDWHGWKH\ZRXOG
EHPRUHZLOOLQJWRLPSOHPHQWDFWLYLWLHVWKDWZHUHDXUDORUYRFDEXODU\EDVHGWKDQ
ZULWWHQRUJUDPPDUUHODWHG7KLVLVSHUKDSVXQVXUSULVLQJDVWKHVHDUHFODVVURRP
VFHQDULRVWKDWSULPDU\WHDFKHUVDUHOLNHO\WREHPRUHIDPLOLDUZLWK&DEOHHWDO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,QGHHGWKHVWDWXWRU\LQFOXVLRQRIIRUHLJQODQJXDJHVLQWKHSULPDU\FXUULFXOXPLVIDLUO\
UHFHQWDQGPDQ\WHDFKHUVDUHVWLOOJDLQLQJIDPLOLDULW\ZLWKPRUHIRUPDOWHDFKLQJ
RIODQJXDJHVVXFKDV)UHQFKVHH7LQVOH\	%RDUG7KLVODFNRIFRQILGHQFHZLWK
PRUHWUDGLWLRQDOODQJXDJHPD\FRQFHLYDEO\DIIHFWWHDFKHUV¶YLHZVRQWKHLUDELOLW\WR
LQFRUSRUDWHODQJXDJHVZKLFKDUHHYHQOHVVIDPLOLDUWRWKHP,QUHVSRQVHWRPDQ\RIWKH
SHGDJRJLFDOVFHQDULRTXHVWLRQVWKHWHDFKHUVGLUHFWO\UHIHUUHGWRDODFNRI
VSHFLILFDOO\OLQJXLVWLFFRQILGHQFHDVDUHDVRQIRUWKHLURYHUDOOORZUHSRUWHGFRQILGHQFH
VFRUHV,QGHHGRIWKHUHVSRQGHQWVWRWKHTXHVWLRQQDLUHKDGQHYHUVWXGLHGDIRUHLJQ
ODQJXDJH7KLVFRUURERUDWHVWKHPRVWUHFHQW/DQJXDJH7UHQGVVXUYH\WKDWIRXQGVFKRROV
ZHUHµVWUXJJOLQJZLWKFODVVURRPWHDFKHUVZKRGRQRWIHHOFRQILGHQWDQGVFKRROVZKHUH
ODQJXDJHWHDFKLQJLVQRWSULRULWLVHGDWDOO¶7LQVOH\	%RDUGS
,QVXPDODFNRIOLQJXLVWLFH[SHUWLVHPD\EHSUREOHPDWLFERWKIRUWKHSRWHQWLDO
LPSOHPHQWDWLRQRIKRPHODQJXDJHSHGDJRJLHVDVZHOODVPRUHWUDGLWLRQDOIRUHLJQ
ODQJXDJHOHDUQLQJDWSULPDU\OHYHO7KLVEHLQJVDLGODQJXDJHDZDUHQHVVDSSURDFKHV
HJWKHµ'LVFRYHULQJ/DQJXDJH¶SURJUDPPH$6&/LQFOXGLQJXVLQJFKLOGUHQ
RUFRPPXQLW\PHPEHUVDVOLQJXLVWLFUHVRXUFHVFDQKHOSWRPLWLJDWHSRRUWHDFKHU
H[SHUWLVHDVSXWIRUZDUGE\WKHµ'LVFRYHULQJ/DQJXDJH¶SURJUDPPHDVZHOODV+DZNLQV
$SSURDFKHVOLNHWKHVHDGYRFDWHDFWLYLWLHVVXFKDVWHDFKHUVOHDUQLQJODQJXDJHV
ZLWKWKHLUSXSLOVWRHQKDQFHSRVLWLYHDWWLWXGHVDQGWROHUDQFHWRHUURUWHDFKLQJJHQHUDO
ODQJXDJHOHDUQLQJVWUDWHJLHVIRUH[DPSOHPHWDOLQJXLVWLFDQGFURVVOLQJXLVWLFDZDUHQHVV
WRKHOSWKHOHDUQLQJRIRWKHUODQJXDJHVLQWKHIXWXUHDQGFRPPXQLFDWLYHVWUDWHJLHVWR
FRPSHQVDWHIRUODFNRINQRZOHGJHRUVNLOOV,QWKHFXUUHQWVWXG\ZHIRXQGOLWWOH
HYLGHQFHRINQRZOHGJHRIVXFKDSSURDFKHVEXWUDWKHUHYLGHQFHRIDPRUHWUDGLWLRQDO
GLGDFWLFDSSURDFKZLWKWKHWHDFKHUDVWKHNQRZOHGJHVRXUFHRUWKHµPRQLWRURIOHDUQLQJ¶
DVGLVFXVVHGLQ%RXUQH)RUH[DPSOHLQRXUTXHVWLRQQDLUHZKHQDVNHGDERXW
LQFRUSRUDWLQJDSXSLO¶VKRPHODQJXDJHLQWRFODVVDFWLYLWLHVPDQ\WHDFKHUVUHSRUWHG
EHLQJDIUDLGRIPLVSURQRXQFLQJZRUGVEHLQJZURQJRUQRWXQGHUVWDQGLQJWKHLUSXSLOV
2WKHUFRPPHQWVLQGLFDWHGWKDWWKH\SHUFHLYHGLWWREHWKHLUUROHWRSURYLGHDFRUUHFW
PRGHO
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 $QRWKHUIDFWRUZKLFKHPHUJHGIURPWKHGDWDDVUHSUHVHQWLQJDVLJQLILFDQW
REVWDFOHWRWKHSRWHQWLDOLPSOHPHQWDWLRQRIKRPHODQJXDJHDFWLYLWLHVZDVWKDWRIORQJ
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RI(QJOLVKLQSURYLGLQJDFFHVVWRWKHFXUULFXOXP$VPHQWLRQHGDERYHGHYHORSLQJWKH
DFDGHPLFSURJUHVVLQ(QJOLVKRIFKLOGUHQZKRXVH($/HPHUJHGDVDSURPLQHQWWKHPH
ZLWKLQRXUGDWD$VRQHWHDFKHUVWDWHGSULRULW\ZRXOGDOZD\VEHJLYHQWRWKHOHDUQLQJRI
(QJOLVKDQGDVVWDWHGE\DOOWHDFKHUVLQWHUYLHZHGH[WHUQDOVXSSRUWZRXOGRQO\EH
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